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War Ends

Long term findncing. now

almost at a standstill. will
unquestionably be rerruimed
in bigger \olume with the
arrival of peace.

Investors. in the
meantime. can avail
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lent security, stabil-
ity and high yield in
well secured short
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In announcinp the prices fixed for
iron and steel the povernment has

tomovod from the financial and in-

dUfltrial situation an element of tm*

cortainty which for flOHM timo hn**

|had a restraininp influence. .ludp-
ing from thi- axprasaion of opinion
of th© steel men and from the ac¬

tion of the stoek market after the

¦publication of the new price sched-

-.le, the fipures named are lo he re-

icarded satisfactory, both from the

ttandpoint of the producer nnd the
consumer. The prices* ftxed nre Tor

Bll consumers. the puhlie as well as

thfl I'nited States povernment and
;he allied povernrnonts. The fact

Ithat the schedule as npreed upon hv

tho steel trade and the War Indus¬
tries Hoard after months of diflcus-
sion represents reductions of 40 to

70 per cent from the current market
nuotation"* really means little.
I'rices Ib the open market have lonp
heen ahnormal, the result of a sit-
uation in t'ne steel Industry which
has piven the producer absolute con¬

trol. It has heen a sellers' market
m which the constimer has had to

t ay ahout what the trade willed. In
mo9t cases this has been three, four
end five times above the pre-war
kvels. The new schedule will elimi-
nate a larpe part of the inequalities
cf the market and put the privare
C iBSOmer on the same hnsi-* a*- the
rovernment.

Ship p!r.t****.whic!i have been sell*
iag in the open market at $176 to

?200 per ton. Agure out .?<"'.¦'¦ a ton

nder tbe new price of |8.25 per one

*-ui;dred pounds. Owinp to the un-

rrocedented demand for steel plate*
for «hipbuildinp purposes, this item
has been the moal erratic and abnor*

:.! in the market for steel products.
I mducfion being limited and de-

rand beinp suddenly enlarged to

hupe dimensio:*: tive buyers
.' plates have been compelled to bid

1 normooi prices. The Japane.-e gov-
ernment is said to have offered lately
sC-lO a ton for piates in this mar-

Steel hars quoted at $90 a tell
in the trade will be fixed at $68 ¦

steel shapes at $60 a ton.
BSt an open market quotatiofl of

115 a ton. The reductions author*
.¦..! in pr':roA for the basic materials

of v.bi'-h steel is made are ex-

I rcmely important to the independent
bteel manufacturers who have tn huv
.loir pip iron and coke. This does

affect the United Statei
Corporation aa much aa ;t does thfl

¦aller steel compani»s like thfl Re*
C Iron and Steel. the Lai ka-

¦.anna Steel and others. The gov*
rnment in its new price flxing pro-
¦ramme has lowered the quotation

which the steel trade can sell its
r ducts, hut it has offset this l.y re-

icing the cost. of produetion. Pip
under the rev,* order of thinps,

,u'l co«t the steel makers $88 a ton,
p they recently have been pay-
|68. Shnilarly coke, which has

lately at $15 to $16 a ton, will
t .arketed at $6 I ton.

i'he arbitrary fixinp of price*- hy
lh« povernment Bl a level substan-
tially under tbe open market q
tions mipht naturally be expected to
reduce produetion. But thia possi

Ibility will ba puarderl against by the

Iagreement which plaeea it In thc
hands of the povernment to set* tha!
'the output is maintained. Opera-
tions of the various milla will under
'the workinp of the new progl
he supervised by tie government
hoard. Labor is not overlookod in
the readjustment, for WBgefl will he

held where they are. It is slgnifl*
cant that the povernment see*s thfl
necessity of maintaininp the v/atre

KCale. In the case of the copper
price agreement it was also pro¬
vided that no chanpe be made in the
wape schedule.

1

The stoek market waited to hear
what the steel trade had to say ahout
the povernment's price schedule and
then prices, which had hunp heavy
and irregular most of the day,
marched forward viporously. Steel
ommon led the way, advancinp '1

points to 118%, after flelling early rn

the day at 109%. Past .luly, when
President Wilson delivered his "one

price for rI*"' announcement. Steel
.vas sellinp around 126. Since then
H has fallen to 108%. This latefll t*

covery i-s thereforfl the most pro*
.lounced made since the recent de¬
cline. (Jains in other steel stocks.
were larpe. Republic Iron and Steel.
ene of the independents. runninp for¬
ward L'°« points. Industrial -pe-
cinlties. notably the motor aharas,
also did better, apparently on thfl
belief that the new prieea will mean

itibstantial cutfl in material coats.
Th* forward movement in stoek

prkefl was larpely hroupht about by
the hurried buyinp of a larpe short
interest. Sentiment on all sides has
apparently heen cheered hy the re-i

moval of the uncertainties arisingj
out of the lonp delay ln the fixinp of
prices for <-upper and steel.

The first of tbe railroad operating I

reports fof Um iniuitli of AngtlSl has
come t(» hand in the Southern P.i-
riflc'l staternent. It shows that
tratlii* between here and the Coast, at

lerst ho t'ar as this road i- COnCBTOed,
i« boini' well maintained. The South¬
ern Paciflc's gross earningi in Au

gost aggragatBrJ $16,716,824, ¦ new
hiph record, an Incraass of |1,65Z..
B42 over the COITeaponding month of
last year. Net reveiHie^- BggTBgated
$6,997,478, an inereasc of *>70".,»-.rj f
ever a year BgO. Hoth of the^-e llems

were the lrtrtre'l ir. the history nf
the jironerty.

Money and Credit
Quiet eoBdltlaBS prarailed la tb«

money market. Itnprovc mi-nt in tlie

CBSh posit-.on of tne loial bank- did
not brinpr any change m ratCB,
faasrally held waare they elored laat
week,

At tho Stock Kxchange cail money
uas in liberal supply at 4 per cent. A

pmall amount of basiaflfll flral done at

1% per cent.
Thrre was a fair demand for tirnp

lcans based on Stock Kxchanc-e col¬
lateral, nnd rates hold firm nt ."''« '.o ti

per cent.

Ruling rates for money yeaterday,
compared with a year ago, were aa fol¬
low?:

Tflatflrday, Taai aao

Call money.... 4% 2*4%
Time money tn x.-il collateral'):

.;, daya. 5'/2@6f. 3 fciVi",
90 daya. B'/2a*6% V/a&Va'/o
4 months.... b> i'uC , 3 2@3?4,/i

to 6 moa.. 5' 3*4%
Commorcial Paper. Phi aiarkflt wai

¦aaiataiaed yeaterday on a b'J per cor.'

basi9.
_

Offlelal rates of diaeoant for each of
?he twrlvc Federal districts are nt fol-
lows-

Pays-1
Over Oaat Over

lSor ltap Maa 60 up
to 10 to M iu K

BoatOI. 3!, 4 4 4

NawYork. 3 4 4 4

I'hilade'.rhia.... 31 2 4 4 4
d. 3', 4 4 4«/a

...nd...... 3'.. 4 4 4»/|
A- r.-'a. 3»/| 4 4 4"2
« hicago. 3'2 *' 4 4'2
BtLoaia. 3! 2 4 4 4
MinneapoliB.... 4 4 4 <V'2
Kansas City.... 4 M/| 4«/| J/l
Dallai. 3'2 ^ 4 4J 2

Saa Fraaeisea... 31 2 4 4 4,2

Baak CWariafa, Tha day's eleariBfs
at New York anr; other eit

Exehanffes. Bal
St -v yark .$427270.385 $40,590,405
Baltimore . 6.957.862 932.329
Boatea . 27.078.963 5.177.719
Chrcajro. 81.129.796 4.279.159
Philadelphia... 51.5B7.328 7.596.599
;:.. lonU. 26.361.062 5.671.002

Silver. -Ban i" London, 65d un¬

changed; N'ew York. 11.084, nn-

changad; Mexiean d< ', an-

changed.
Sub-Troasury. New Yorl I

gained from the Sub-Treaaury 92.
03,000.
l.ondon Money Market. -LONDON,

Sept 24. Money flral in Incrrnaod sup¬
ply at 4 per cent. Diacoanti wen

at Ah "er cent for fhort bli
4 13-16 per eent for three month-' bills.

Suspenflion of the Issuancc of th
..'..: 'ocj to

the belief that a fri -h isaue of shorter
tenned bonda, redeemabls st b pra*
mium, wna contrmplati-d, or that thi re

would ho a reaumptiori of the offering
of j eai. g Tresflory notes,

Boatofl Hank Slatamrnt. Thfl flreekly
retarn of the Boat >n bank
an incrcn«i. of 11,212,000 111 eaah ard
an inerea . of $43 0 loan and
diaeoui

-.A,-

The Dol'.ar in Foreie-n Exchange.
1 xchange ratea 1

terday in a -i'i1! an ru-
1 Iei were .-'. tlj -r.

Clor-Ii . terday,
with a . tahlo
below, Kv have 1

1 h!1 dealingi n G
Au trian exe 11 * .*¦ 0 tl laily qoots-
tiona t'or either marki <>r kroi >n are
BO lonper BTflilable.

lUiioled daOflffl to lli. pound.1
Week

Testerday. ago.
StailiBff, demand.$4.75' 2 $4.75' 2

Sterliag, aixty dayB.... 4.71,H 4.7134
Sterlil X, .able/. 4.76 4 76 ,

Sterling, !'¦ r.rty daya. .. 4.69r,8 4.69 >4
iQuotrd unita ln the dollar.)

Francs. demand. 5.793s, 5.79
PraacB. eablei. 5.78',, 5.78
I.ire, checks. 7.76 7.GC

.. . 7.75 7.58
kl. 4.68 4 70

Swiss, eablei. 4.60
iQuotrd irnta tn thr unil.)

42 42' 8

Guildera, eablei. tt*/i *-'2'4
Rables, eablei. 17.50 '5.50
Stockholm. kr. x-hc-ck*.. 33.80 33.60

haffa fi, kr., »': 'I. 70.70 30.70
Poaataa, ehecki. 23.20 22.40

IW | ¦. BB 1
in dollai

.-. together with thi nti goldrulal ted

Current
Bxehaoffl I

value. value.
Ponnda, r-terling.$4.75' 2 $J.S6 .,
Piaacfl . 0.17 3 0.19 3
Guildera . 0.42 OA2 2

.0.17 50 0.51 2
Lire, ehecki. 0.U 9 0'9 3

Denmark .... 0 30 70 0.26 S
Crowni Sweden) 0.33 80 0.26 8

1 he sbov rates exi t of
foreign money ia tarmi af thi \
can doli.rr. TOB buv BB 1

|
parity 1 f4.1 . par poaad Thns, you I
aay either 1
or thal ire at 1
ia owing to Ihfl faet tl

lor dollarj
irttlfl a .:i. ut-

lai. 'r " ¦ eountry
for poaadfl -Mth whicli taj Battlfl ac-
counta in ^n^iand. 1

India Takes
Action to Check

Inflow of Gold

British Authorities Devise
Way to Discourage Ship¬

ments From U. S.

Stepa IiHie heen taken b;> tka gflS
crnnicnt of In.liu to che.-k \he infli.w
<f trold into thnt country. flCCOrding tfl
¦ eabla roeeived here yeaterday bj tha
N',*.t ictiiii Baak rt Commerce. Thfl
eable, which eaaM from u leadiag imnk
of In.li.'i. Statfld thnt ns long as tha cx-

ehaagfl r.iie in that country staadfl at
j ihilliag .r' ptne* yer rapea, lha Indian
Anancial authoritlei aill acqaire all
golil imported mto thr eoantry on a

baaii of ona rapec f*>r 7.79811 graiaa
of Anc gold. Thia Ckturfs out roughly
nt the rata of 14H ladiafl rapeei \>,,r
Engliah Bovoreign, agaiaal .-. recent
rate of II repaee

ln explaining this iat<. >¦ i move <>n th.
put sf th<> iii.lian government t» rugn
latfl it exchangea, bankera Hiii.l yea¬
terday thnt under the near arraagement
gold ahipned tO India fion- th<- I'nited
States \ ill now bay lesi Indian rupeei
than bafoie. Thc efTect therefore arill
be to diseouraga th.- ihipnaal ef gold
into India,

tliitain Behind Movemenl
lt ih generally rrcogni7ed thal the

British Treaaary i.s behmd tho latost
move on the part of the Indian finan¬
cial authorities. Kor some time pa't
ti:e Brit:«h have looked with disfavor
upon tha heavy ahipmaata of gold from
thr I'nited States, ln.ismuch h» thr gold
that araa goiac out origiaally was

shipped to the I'nited Statei from the
British hoard.
Gold ncquired by the Indian govern¬

ment under tho new anangement will
be placed in the currency reserve,
trhere il will inrrease the metnllic
baeking to the note i*-sue, ar.d will. if
in the form of Bevaraigaa, he readily

ble f<>r naa as currency when
ary. ln order further to protect
dn reiervei the goverameat °f
bai also issued n rule UBdet the

defenee of India act prnhibiting the
meltin*- down or breaking or i*se othcr-
irlaa thnn ns eorreney of any gold or

silver coin wbu-h i* legal tender in
Ind a

¦shipment*. Krom V. B. Affected
The redue'ion Ifl th" nmount of

- tl h' eafl be bought in India
With tba gold shipped there ll expected

",'>vement of the metal
from San Franciaeo to Bombay, which

iehe i lahataatlal proportioai m

recenl weaki Owing ta rhe facl that
the Ind an goverameat has impoaed ¦

rti nnd export* of lilvflf
and tl InsoffidflBt supply of
fxrhnnirc on ladifl svailablfl in this
mark*t. American Importara of Indian
raw ma icb ai Jata, hemp, ate.,
bave !',. ahoot rhe on'y »nv they
eonld ''n' ***. throuph ihip*

Local Bnnk Withdrawn f.old
There ara« withdrawn (rom the local

yeaterday 12,000,000 in

;;..!.! eoin, wl h wai dflpoaited in the
vnu.ts <.f the Guaraaty Tmst Compaay
. ,. thc eredit of nn Importaat foraign

-. the name of which wa§ not dis-
id, Whila the tranaaetioa was ta

all intents and purposes :he aama ai
if rhe fold had baan withdrawn f<»r
..xport, no license wns required a- il
will not go out of the country.
By similar withdrawala, the Argen¬

tine government hns on deposit with
.'.'. w York banking institutlonn afioitt

10,000, whieh il aaaa as reaenre
Bgail IBCC of paper currency
..- Bfl.

United States Prohibits
Gold Exports to Spain

WASHINGTON, Sept '.'4. In order
;;.* out ti.e government's policy

governing the coiifcervation of gold.
the Treasury officiala have rirtttally de-
eided upon a policy prohibiting the i
port of that metal t>. Spain. Ko gold
hai i¦¦ r ed for export to Spam

tha Preiident'i proclamation bo*
came effective, exeept several umall
¦hipmentl already loadfld nboard

TipS.
l-i" gold tfl Spain hBd

been grow ng iteadlly np t.. the time
t'i proclamation, Be-

'¦ J narj l ai d September 1 of
v ¦: mi'- aj proi imate.i

$88,000,000, t:;" largeat recorded in aay
ii period of time. It was adverae

thi trade balaace, which was in fa¬
vor of tho L'aited Statea on September
l. te thi extenl or' $60,000,000.

Brazil Buys $8,000,000
italian War Bonds

According to the laat report of the
Brit:«h Bank of South America, deal-

oni in Sou-li America,
nearly 40,000,. lire ($8,000,000) hav..
been inbaci bad in Sao Paala to the
recenl Italian \*ar lnan. It la sai.i that
this money will probably r.ot be remit-
ted to Italy, bat will l.e retained to pay

'.. that country.

Strikes Cause
Drop in Earning*
Of N. Y. Railway*

GraSfl opeiatiiiK revenue of thr New

oVik Raihray fcaarapaay fai the yaar
ended June N Ihi), aeeording to the

company's atiiniHl report, ambunted to

JI 1.4!*l,|ii!*, a .lerreahi' of $2,220,422,
compai-ed with the precedlng twelve
months. Net operating revenues ng

.rrrgninl $2326,299, a derrease of $1.
7ir.,l.'.:i. Aftaf all rhargea, including
taxia hihI intereft dodurtions, tha-re
was a ililiirf of 11,144,711, i-ompan-il
with n -'irjiln^ nf $'-'."" in 1916.

Thaadota P. Bhoata, praaiaaat of the
road. sBys ihfl groati r prOBOrtiofl of
tha deeraaafl in gms- reveauei may be
attributed d> !h.. strikes which ba-rame
affi'i-tivi- mi tho eompany'fl llaefl in
Angual ind Septaiaber, 1916.

Ailv.-u.s ui daily, wi-ekly an.l
monthly rat'-s nf pay hav been

graateo doriag tha vear reaultiag in an

r.riniinl n.-r. ra Ifl of iipproxmiatady
$637,000 in thfl wag« difltributioo ta
the I'K-n

Relevant Facts
"^upc-rior Steel < airpa.ration..Ihrect

rr-; yflfltardaj declared nn initial divi-
uend of $l..")0 a tahare on the eOBBBIOB
stock, payahl" November I to stock-
holders of record October It, Divi-
dends at the rate of 8 per cent per
annum aie bfliBg paul on the firat and
aecond piefeiri'd stocka, and in addi¬
tion about $1,000,000 of the prpferred
ftock haa been retired out of earnings
this year. For the seven months ended

August 11, 1917, earnings averaged
tbove $250,000 monthly.

Kerr I.ake MininR..Repor'. for the
raat ended AogBflt 11, 1P17. ahowa to-

fal aalei Bmooatiag to $1,716,460, com-

pared with $1,212,676 in the prerioafl
yaar. Grosi income totalled $1,909,461,
Bgaiast $1,286,209 u year ago, and Bflt
profita iaeraaaad from $813,702, in 191**.
to $1.:'4.'C474. Surplus after dividends
was M77.474, and total nurplus, inrlud-

iiig the previous surplus, was $1,711,
044, compared with $1,033,570 tho year
Lefore.

Consolidated (.an, F.lectric I.lg-ht and
I'a.wer af Baltimore..(Iroras income fnr
the fiscal year a-nded June H0. 1917, ae

cording to the annual report issued
. esturday, amounted to $8,498,809, com¬

pared with 17,421,769 in the year pre-
i-.'ilrf.g. Operating expenses atid taxes
increased from $3 848,07*', in 191**, to
14.480,166, sad net income totalled S2.
346,421, against $2,003,686 a year ago.
The balaacfl after dopreeiatlon and re«
aervo for eontingflneiei waa $1,446,421,
equal to $10.0.'. a share on -«1 -1.S-."».^.'>i
capital stock. Diridttadfl Of $1,305,74n
-.... j ii d during the year, again-*. "1,
$1304, in thfl previous year, leaving

a BOrpiBI of $140,07.', an increase of
-' 66.

Jcwel Tea..Sales for thfl forir werks
end'-d September 8 totalled $1,126,166,
an increaafl of 16.74 per eeat over the
eorreflpondiag period » year ago, an.l
for the thirty-aix weeks »r.ded Septem¬
ber 6 /al"-' iaereased $2420,192, to
$10,4191397, or 91.61 per c»nt.

Helping French Farmers
Tho Council (ieneral of the Depart¬

ment of thn Loire calls afention of
French airnculturists to thfl voting
of the niim of 600.000 francs ($116300)
to aid in BBCOBiagtBg young farmers
and avoiding abandonaiant of ft.rming
landa, with the detaiis of the plan of
distribution of theflfl fundra. By this
credit any rrurri«'H farmer ubovc th.rtv
years of aee who has not been mob*
llized, and of thirfy-fivo yeara who hai
been niobilized. who will contract to
remain for ten years at thfl hrad of a

farm of from eight to ten beetarei
L'O tn 24 acrea), will be givan ¦

non-retiirnable luan, or what amounts
to praetieally ¦ gift of modern farm
maehinery and tools or other neeei
-arv equipment or material to the
value of 1.000 francs about $200).
Fur eaeh ten hectares or fraction abovt-
the tirst ta-n hectares a loan or" .',"
francs in kind up tO 2300 francs for
operating a farm up to 40 to 60 hec-
tarea, which will bo repayabla in flf-
teen yeara, In order to care for addi¬
tional future flxpenae to the benefleiary
a eonsiderabli redactioa will be nuuia
in theifl paymeata for aaeh child boni
Bfter entering the obligation ar.d ev-

ploitatiafl of tha farm. it ii beliflved
the i mea«urei of Bssistaacfl will

overeome the tendeney of young farm¬
era tn feel afraid of aaauming future
obligationa, the fear of which caust-s

them to leek othar Keldi of andflavor
to the detriment of the food produc-
uip requira-ments of the dtpartment.

Significant Relations
Money and Pricei: __,

Stoek of money gold in the country. $3,060,991,378 $2,548*241*473
M i-.' r.IM

lun* tt IMI u .,:¦.. >..»-
I.oans of all national banks. $8,818,312,000 (7.679,167.000
Their surplus reserve. 841.931.OC0 801.000.000
Bill- ilacoaatod and bought by Feil- i,.-., ,.,. v.

flral RflflcrvefBaaha. $344.77*0,000 *. 111.590.000
Federal Roaerve note* in circulation. 670.24G.CO0 191.635.000
Total gold reserve. 1,402.317.000 *509.978,0OO

v m i lha aaa Mn a -*m .«-
Average price (,f 15 railroad -.tocks.. 103.58 102.70 122.27
A\eroge price of 12 industrial stocks 91.76 90.65 100.69
FiKid ro-t of liiing ( Annalist index .. _,., P, ,.. .....

.mnihcr) . 276.793
'

273.006 186.687
Produetion:

lnfille.1 I S. Bteel orders, lons.10,407,049 10.844.161 9,MoJ$7
,\ ..-..- K ,

Big iron daily a.eragei. tons. 104,772 107.820 103,346
Acti.e cotton spindle*.33.430,016 33.396.635 32,292.103
Whflal rrop. hushelB. 668.000.000 639 886,000Com crap. baahala. 3.24^coo.oco 2.593.241000
1 .n..n crop, balea . 12S99.000 11,356^944

Distribution:
. « a Ma .3"

Net unlilled Irnghl .ar requisitioni. 31.591 33.77619.873
I:. maf ,- d-< r-liv r-,,m _gg i»_r

-rtet M -¦:...: ¦.
;

.1 a
¦' ie*--*, mtl*AHMfoBdilGraaa railroad earning**. 15..*, 15c,12.4"
b --_>.. w flaemaa haa laa ..._¦-I.. .<¦,. r - >M -' - \ . le .:.-.

Bank clearing-. . 9.1 % 7.7°0 2-\2a,
a wm **>(0mmerci.1l failure*. 1.149 1.1371,394

*(.<>ld held b\ gaaarva agent* again-t eireulation included ia general
lund begiaaing June 23, 1917. For pur|x.-e- ol eompari-.on it i* included
In the 1916 iiguret-.

Bankers to Save
Millions a Year by
Mutual Insuranee

American AsoociationVotes
to Form Company of

Its Own

ff-a/T CrwrrtoetiArri-r',
ATLANTIC CITY, S'pt. 14. PIbbb-

rra linstitutions thal coiiatitute thfl
mombership af thfl Americat: I'.ankers'
AsaOClatiOB bave voted by an OVOf-

whelming majority to BBBBBfl high in¬

suranee rates through the org
of B mutual company that will take

i.ntiual piemiuma of approximately
$10,000,000 from thfl colVers of the com¬

panies in which fhey now carry poli-
eiea. Th« flaaoclation op<ned its an¬

nual eoaveajtiou hart to-day.
The mOtUfll insuranee plan, Bl tSB-

tatively oatlined, would iaclsaa dapoal-
,,.-.. fldalit) .-ird barglary iaauraaee,
upon which banks throughout the coun¬

try last year paid an estimated f"t:il
..:' $9,776360 in praniui
rteOYflred but slightly more than $1"".
ooo of this sijm ni lofliofl mad* good
hy the insurer*. the bankers iasiflt
that the rate ls exorbitant.
As yet the mutual insuranee plan

has not been passed upon by the asso-

ciation as a whole, which will hold the
firat business session of its annual con¬

vention to-morrow. But the referen¬
dum vote of the members, reeently
completed, shows such a large major¬
ity in favor of the project that deri-
nite action is expeeted as one of the
tirst acts of the convention.
Th« complete vote showed 5,008

ranks favoring the plan and 613

i.gainst it Those favoring the project
were dr.ided upon thfl qBSStlOB of
whether the new Institution should b«
mutual or a .-tock company, with the
mutus! advoeatoi leading by three hun-
ured vote*.

Will Help Agriculturists
The vote ordered by the executive

council at Itfl last meeting at Briar-
cliff I.odg.^ il the re-.ult tti loBg eoi
tinued complaint of what the bankfltl
call BXOrbitaat insuranee rate«. He-
ductions have been made, but not

enough, the bankar-. .-..-.»:, to justit'y
the rat.-s now hein£ charped.
The American Baakon Aasaclatioa

is paying a dotOCtlvfl agency to make
the country an unwholesome place for

I criminals who ha\e tl.e tamority to at¬
tempt fraud upon ar.y of ita memben
aloreovor, II bai saopted practically
every bow Bafeguard againsl aaffl
blowers, burglars and sneak thieve< at

rapidly Bfl tl y have come OBt. But
tho insuranee companies, thev argue.
have faik'd to recoajni/.e this fact by
redueing rafe---. Therefore the pro
posed emlarkation in an insuranee
plan that will have a marked effect
upon the insuranee business throuph-
out thc country.
The baaken went on record as fa¬

voring every plan that may be wnrsed
out for itimulating thfl agricultural
prodaetion of the country at a meet
ing of the Agricultural Commission of*
the organization In thfl afternoon, t'<-
II. Powell, representinr* Mr. Hoover,
-i thal t'no National Pood Adrainla-
tration already had alleviated f"e food
ihortaga by tne t ii r -.-» methodi of lub
stitution, conservation and inc -.

production. It was generally airreed
however, that fhe governmei.t alono
could not itimulfltfl food production
afficiently to meet the preaenl
mand of the United Btatoi ar.d its al¬
liea. It would be necessary to obtain
aasifltanao from other tources, ¦'

Mr. Powell, or the American peo;le
would face hunger.

Afl an examnle of conservation Mr.
Powell explained that whilfl
I'nited Statei li nt preaenl the only
available sourca> of tlgar for I V
liea, and will produee thil year only
enoujrh augar for don noodi, the
p»i pie of Frarc-> must have
tons of sugar in order to lUfltaln liffl

Food Problems Still I'nsohed
of tl nation can

easily supply thii deficiency by reduc-
ir.g the amount of" sugar daed at
times from an extravaganl surphis tn
an adequate amount Wai ihown as one
axampla <>f the eonaervation which
every family can and muat praclHe advorat.'d tlie use of perishable
foods instead of cereal aml poultryInatead of* red meata, a-. the tonnageavailable for carrying food abroad
available for the intel
whieh therefore muat bfl largoljplaced at home bj i"-'
which cannot be >ransported overaeaa,
but are produced praetieallj al
door i ". * be eoi turner.
"Food problemi abroad," taid Mr.

Powell, "havc aol i"-en aatisfactoi
snlvi'd arhere tha goverrnmenti hai
dertakeu tr.e aolotioa of them. Thfl
govarBBMBt and thc buaineai mei
act togi'ther to lufleiently itimulate
production, enable effleioat diatr
and provide Bfltisfa-rtory benet'icial con-
tn.l."

P. W. Goebel, proaideat of tha bi
sociation, strongly Blged tl.e bankers
to make war their boflii ei -, ai il ..

become the buaiaeai of tha nation, nnd
tu exert ivory educational iafluenceai d
financial aid for wartime Beedi m the
eommunitiei of thi nation, which the
variooi baaherfl' sasoeiations cover like
a blanket.
Praak I'ierson, \asistant Secretary of

Agru-ultiire, aald that whilfl OUI l
are laryely dopoadeat on us for wheat
.o maintain thoir armiea aad thoir ia-
dufltriei and must have from u-i 500,-
000,000 bushels, our wheat produfor the year will he but little more
than oor conaumpl ii -.

"From an e.tim.'Uod yield of 700,000,-
1. buahflli our iadieativfl coinumption
of i*.4o.000,(i00 busha-ls wi" not permit
of our meeting an obligation to feed our
a 11 e -a.

M( laly tha lubatitul raal vol¬
ume of othor eorealfl for wl sat m do-

'.oiiii'. will servfl to tide ui ovbi
until the estimated yield of 1,000,000,.
900 basheli through inereased pn lu
tion maturei

oreigri
Argentine Kailraiad Stocks Weak.

LONDON, Sept. 24. The Btock market
was quiet, arith s iteady tom- A :Vut-
BtTfl ol the trading was a larg.- bu
in rubbers and ipecialtiflfl. Mining and
metal iharai WOTfl tirm. The u-ual
week-end iavifltment bUflinflBfl WBfl done
in pilt edged iasuea. Argeatiaa
wera ¦ eak. boiai H -.-'l by the
stnke. American >tocks wen

Paris BoBiaa. PARIS. Stpt. -'4.
Trading «,n quiet on the Bourite. Three
per cent rentes, 61 francs lor cash; ex¬
change on London, 27 francs 181

The New War Tax Law
The fmm leorm ttruilyamd ttnti rtduemi to *

corpveniont roforenre for tho huay rrum

We hare in press now and readj for final
revision

1_77m? Hew Wnr Tax Bill
annotated and indexed

2_A revised income tax rhart

The new law in conveniently arranjred for
reference.
The chart shows how it affect*** incom***-.

ranging from $2000 to $3,000,000.

Requeit* for this War Tax Literature \ K KM will

he placed on file and copie* forwarded laaMi'

ately after the bill i» aif-ncd by Pretident WiIbob.

e e *

The National City Company
National City Bank Building

Naw York

New Income Tax Law
With Explanatory Analytis

Wfl hsvfl in course of preparstion the Fourth FLdition
of our Income Tax Book. Thii edition will con*am

the New Income Tax Law, to be cnacted by Cont-reji.
with an eiplanatory analyiii of iti practical opera¬

tion. We ahall be glad to reierve s copy of thii
booklet for inveiton on requeit.

Ask for Income Tax- Handbook No. Jl

HARRIS, FORBES & Co
Plne Street, Corntr William

NEW YORK

eaatimflfli I P" cent loan, 8S francs .0
centimea.
-.

New York
File* Deficiency Judgment. A de-

cy judgment for **2.'"*>*>.*3.'j''> __**
filed vesterday in the County Clerk's

against the N'ew Mealeo-Coleradfl
it..'. Mining Company in favor ol

the Equitable Tru<*t Company of New
Vork. The claim Ifl tho result of thfl
foreclosure sale of tirst mortgage I per
cent gold bor.ds of the Yarikee Fuel
Company, a Colorado cornoration, artd
5 per eaa. gold bonds of the Baata ra,
Raton 4 Eastern Railroad Compaay, a

N'ew Mexieo corporation. The bond*
arera sold under fon-closure on March 1,

Other Cities
Suspends I.umber Ratea-.WASH¬

INGTON, Bept 24.- Proposed Increases
.rom taro-tenthl of a cent to 6.1 eeatfl

- 100 pounds lll rate'- on lumber
.rom point:i of origin on the Southern

tay in Virginia to Ne*.v Vork,
Pl iladelrhia and other Eastern c.trcs,
which were to have beeome effeetii t to¬
morrow, wera suspended hy the later*
state Commerce CoaualafllflB until Jan¬
uary 23 next.

^_

Dividends
l.ih-rtv Natkonal Hank. Pi-I "enl of 4';

per eeat. payable Oetober I to Btoekboldew
of rac ** 29.

I nited Verde Kxt-n»ion M.-iine. Ke»u1a-
quarterlr dividend of M rent* and an extra

i.f IS cents, both payable November 1 to

!>tookho!d.Ts af reeord Oetobi - 10.
kentuck" Heruritiea ( urporation. R--gul_r

¦. ;,.- eeat on pre-
f rr.-d .tn.-k, p;i>ab!o Oetober 15 to itorbbald

>| record September .4.

JVnn-vtvania Salt M»nu'actar*.n«. Q.iar-
land of ..¦'., por eeat, payable Octo-

!,. itoekholdora »f record September tl
I'enn-vhania I.ifhtina. Retf.ilar n

dividend »f . i*'r cent on the preferred
iyabla Oetober 15 to atofbhulderi af

.. ¦! September
y.ttrrlt. Heaney St Co. Quarterly dividead

r,' :, i a, i Bvabie Oetober ll te
| reeord Oetober I.

Cbiraaa Railway Kquipment. ReR.Ur
dl lend of 1 \ per rent. pa i

., . .,- t.. itoekholdara .>f record leptam
lireenwlrh Hank. Reg-iilar nuarterly divl-

dond "f I per cent. pHynhle Oct.'l.er .* t..
!!er. of reconl September

Sherman National Bank. Quarterly dn-i-
,!...! of '.'-. per eent, payable October 1 to

Ier* of ran ¦! September tfl.
K-d-ral OU A l<**. Dividead of .* per

cent, pajrabla Oetober 20 to itoekholden af
ff

I'rnmnu. I.td. Repular nuarterly dl\i-
. of I _. POT cent on the preferred ar.d '.

.'. ea tha common »'ock. t're'erred
.Tlvidend i* pa\able November l te atock*

of record October tfl, and the com-

r.i'.n November 1,"> to stockholdera of record
er .*'.

Hanaaa ( itr. Fort Scott * MemphU Rail¬
way. Rftrular o.-iarterly dividend of 1 pr-

-'. -'oc'< tr.j.t eertiftV-.te-.
Oetober to rtoekboldera of reeord
tr 21.

Hank of the Metropoli*. Dividend af I
per eent, payable October 1 to stockho'.iler.
"f reeord Baptambet 80.
-.-

Surplus of Iron Ores
Reported in Rusiia

The iron mining interests of Sotith-
ern Raaaia, according to a co:

report, hava approaehed the Ministn,
of Commerce sad I.idus'ry with a me¬

morial setting forth that owing to the
laaaaaad activity of the metallurgical
industries they have been ac~umu!at-
inR an unsalab'.e surplus of iron ores.

I* .' ¦. .,- 1 rhat on July 14 they
had avaiiable ares sutlicient for near-

raoathl of normal operation of
the metallnrgical works. The Krivorog
minea are prodaeiag upward of 90,000
short tons a month more than the fur-
naCflfl rcquirt*. If thfl mir.es continue
throuRh the year at their present rate
of produetion the ore reserves arill have

2,400,000 short tons.
! .* rally, tha .ron mine interests are

.. tha bardea of obiigatory pro-
dnetion at a high rate, w.th so much
of their capital inveated in surplus ores.
Ih.s Invaatmaat, at the present rate of
progreiS, will have urnounted by thejend of the year to upward of 15,000,000
rublei. [At tha timo thifl report waa|

Liberty Loan
Baby Bonds

Don't sell your I.iberty
Rond* unlrss you hate to.

If you have to, don't sell
until you havc invitritlgfSBBl
the prhr.
$i00 Bonds were BeUiaf at

thfl <*lose yesterday tO net the
sellrr. USCBldlag i-.'-rrst,
.4QQ QO.
S50 Ronds wrrr sr'.iing st

the close yesterday to net the
seller, IBClu<llBg inte-i-.t,
?49M.

Call on us

John Muir £ Co.
sracu&tsn .. v

Odd Lots
Membera N. V Stock BBBflBBflflfl,
Marn Offlee, 61 llmaajaat V V.

4M Pr 'fl'nv
59'h «l * Mal A. HIBroad *>-<e«.
103 Waal - - Bl .

How Are Your Bonds Rated ?
W'l-.en ynu loan " **fiv,*

c-eilit rou do not mereij rcr/ on

referena'a'S or rataor,
sooae iinhlaiifd source i meresadk
apa-iii-1. But when yoa src baytaj
invcstmentfl do rou Investigali
through nn Indepeodent soukc, lf
d'> vi"i rrly on rumor ind I
Vou WOuld not h>an |l '.' 00 uitlnot
Lookiflf up the Ratina ol Ihe bor-
roarrr. Ind whj il il pou IbmbI
§10,0fii) in lioinK aritl I lookiag BB
th.- i;.i'mj on the
We furnish authoritalive Ri'xnc*

on ever** bond un il i imoted in
the Anaertcan mar' u Mi
rou all about lt. iak foe book let
S'O. '.'I!».

MOODY'S INVESTORS SERVICE
Jolin MoiKlt, I'rr.

II Niimu Bl .'.- ¦. -i . IHI *

J.K.RIce,Jr.&Co.Bu> &Sel
Freeport Texas Co.
Nat'l Aniline & Chem. Co.
South Penn. Oil

J.K.Rice,Jr.&Co.

Coggeshall & Hicks
Ila-ralif.-a New i.irk Moa-Ia Kifbanl*

Investment Securities
128 Broadway, New York

aj HAKrKKKI) ISA4 ¦

Union Trust Co. ol New York
80 Broadway

FV-.fi A» A '«'.' - *" *. * ."' ¦
% II.a va at liiterr.t on Drpoalta.

Acts as Eiecutor, Guardian, frustee, a\%

written the ruble waa quo'ed at lt*
tS cer.t-i The ro-ta at production tn

irea«ed fron; l.TM rublea per -..hort toti

m Mareh, Itl4, to 2.7» rubles in Apni-
Ifl7. ipon thfl iBtrsdaetioB of thi
wajje scales that the mine otvr.frs hav*
Bfraod to, the coraf-. of production tn»

amount to 4.59 ruole> pei ton. ani '.

all the demands oi the operati.«»
should be granted they wauld am«sM
U IM rubla a, - -. - - . oBti


